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| The evil offects gf the business | gg

| constitute the normal cycle and dis- |
t them. BEconomic movements | gg ]
. "are widely anticipated are |
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By EDWIN M. KREMMERER.

if the public
movements that

*eycle would be
~ could anticipate

~ thereby either prevented from tak-

_ing place or modified in their occur-
rence.

for le, that the evi-
dence at a particular time shows we
are several years along on the ris-
ing curve of a business cycls, that

. thers has been no substantial lqur-

?

;
|

credits to customers

~ assumed that the cycle had been

dation for two or three years, that
spegplative activity is running high
on the sxchanges, that prices of the
mors speculative stocks are rising,
that BSank clearings are large, that
reserve ratios at Federal Reserve
banks and commercial banks are
tending downward, call and short-
time interest rates and Federa] Re-
serve discount rates rising, the
ratios of bank loans to deposits In-
creasing, credits becoming more
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Monthly tbtals for the sales of
mall order houses usually are pub-

lished in comparison with the to-
tal for the corresponding month
the year previous, a method which
gives little indication as to cur-
rent trends. On account of the

and. mory extended, and that com-

Bbeen running abormally low, show-
‘ ing that little dead wood has of
lage been cut out of the business
structure. This, for example, Is a
substantially

year 1306. and of the latter part or
1919. and the
may or be

such a time may nog

»
good—if they are poor, so much the |
v i conditions | verblal hand to mouth policy woula

indi

waorse—but the other
mentioneq woud be ominous.

mercial fallures for some time have ‘ this method of comparison s fur-

correct pleture of the |

early part of 1920,/
Fundamental |crop conditions at|

| eral

great declines In commodity prices

unusually misleading at
In the chart

thermore,

the present time.

|;bove the difficulty is avolded by

Ploutn; the monthly wvalues back
to the stapt of 1920. The three

lines represent the value of sales
for the two leading mall order
houses—Sears, Roebuck & Co, and
Montgomery Ward & Co—and an
index computed by the New York
Federal Reserve Bank on the basis
of the sales of fifty-nine depart-
ment stores In Its district. The
figsures have been expressed as per-
centages of the average monthly

1921
value of sales during 1919,

It |s evident that the depariment
,store sales have held up better
than those of the mall order houses
a circumstance which is explained
by the relatively severe loss of
purchasing power In farming dis-
tricts.] It is also apparent, how-
ever, that the mall order houses
are experiencing their autumn
spurt in business.

1921, by New York Ewening
Post. Ine.)

stocking up with raw materials
The ratios of bank loans to de.
posits would be low; llkewise Fed-
reserve rediscounts. The pro-

be increasingly evident in business

particularly so If they were occur- | .ng ypemployment would be grow-

ring” as above assumed at some-

whers near the time period when |IDE
thé | seem to be headed towards a pertod
eycle might be expected to be aP- |, depression.
| tion
(such in the main has been the sit- |
what | uation during the greater part of

according to past experience,

proaching its crest.
‘What Would Banker Deo.
Under such conditions

should o far-sighted and prudent|
banker do? The answer is the same | towards cheeking such a trough of|

“Things in general” would

Such was the situa-
in the forepart of 1907 and

1921. What could the banker do

‘as It. would be to the quntion:|tht normal business cycle, and

What have the few most rar-llsht-jstnrtlng the curve on its upward

ed and prudent of our bankers done movement?

undte”r similar conditions in the! Reversal on Up ”
Broadly speakig. he would do »| Broadly speaking, he could re-

number of the following things: V8T8 the procedure  suggested

First of all he would probably try above for the time when the cycle |

to B¢t his assets in a more liquid |
condition. He wonld sell his less|
gilt.edged -securitles while the sell-|
ing was good. and place the pro-
ceeds elther in the most gilt-edged |
securities on the market—the kind |
that ordinarily suffers least In &
period of crislg and that usually |
alone advances during the carty:

was approaching ity crest

e preceding _ lquidation  period
accompanied by a relatively large
number of failures and reorganisa-
tions would have cleared the way
and made safer a forward move-
ment, With a substantial period of
rising prices and rising interest
rates In prospect, both the banker

part of the ensuing depression—or and the business man could wisely

he might purchase with the pro-
ceeds prime commercial

short maturities,

proportion of hisz rescurces in the
lest commiercinal paper of concerns
outside of his own
whome businesses were of the kinds |
jeast affected by crises—concerns |

whose paper he would have no re-|

sponsilility to remew at maturity. |
He wauld clean up his
rounts with his Federal |
bank and with his correspondent
panks, and girengthen his reserve
position, He ould get a larger
proportion of his paper into short
matorities and would bring preh.
sure to reduce hi= “capital loans™
the kind that have formed the “re
newal hablt.”
‘Business Should urtail
The general plan of action’ that
he adopted for himself he would
suggest to many of his customers. |
He would advise them of the danger |
of an updue extension of capital atl
wch a time, and of the danger of
too large an invemtory, of too henvyl
commitments In the purchase of|
raw materials. and ol’qﬂ\'er»\lended
n a word the
banker would himself play safe and|
wouli urge his customers to do like- |
wise He might he premature In
his sction; if =0, he could console
himself with the thought that it in
batter to_be safe than to be sorry.
that hé Moved in the right direction,
that the very prematurity of
hims=elT and of others who acted
like. . him contributed, towaras
stabilizing the situation :
The pressure of the market is so
. mgch more likely to be exerted|
on the side of undue optimism at
such a time that the danger of be-|
such |

ing too late in making
preparations is greater than that|
of b too early. It nakes for|

stablljty moreover—for a less wide- |
Iy fluctuating adjustment curve—|
if bankers and busirgss men will |
difier to a'reasonable extent as to)
the proper time for adopting such
measures, and will therefore ha.ve|
recodrse to them at somewhat dlr-l
fersat .paints In the rising cycle.
The effect of "their actions then be-!
comes eumulative. |
.. Banker Would Prefit. |
The extensive adoption of such a
poll¢y-om the part of bankers would
retard he upward swing of the bus-
iness sycle and prevent it from go-
sb'far as it otherwWlise would.
it  would likewise eliminate the
necenaity of & c¢orresponding down.
ward swin n other words, It
would tend to Iron down the curve
make for business stability. !
"Phis would be & social gain, but it
id also probably yield a finan-
g profit both to the banker anae
to, the customer who followed his
) ce. An Intelligent discounting
Bf the economic and financial fu-
‘tura al pays.
In the above [lustration it was

rising _for -some time, and was ap-
nﬂs approaching its crest; the
mtiop: would be reversed If the
e had been a declining one. In
h a“dade a process of liquidation
id have existed for some time,
record of Dbusiness fallures
have been relatively high.
exchange activity compara-
low, with the prices of the
speculative securities elther
down

paper of | riods

scattering well | would be justifiable now than at
his risks. He would place a larger | the previous period.

community |

Joan ac- |
Reserve | th® making of joans. local indus-

| outeker
these are the ones that first expe- |

make commlitments for longer pe-
than before, greater risks

The cautious
making of capital extensions and
Improvements by the business man
would now be sound policy, aind the
banker, although he should keep
his assets reasonably liquid, would
not need to stress liguldity as much
as he had at the other perbod. In

tries of the kinds that had been
most thorcughly llquidated should
be favored. and
should be acceptahble.

The extreme-
Iy gilt-edged

Becurity  holdings

could well be melted to a substan- |

tinl degree Into good business pa-

| per and into other securities with

larger yields, which, though good,
would not be the luxuries from the
standpoint of safety that the pre-
vious holdings would now have he-
come. During
ment of the business cyele certafn
kinds of business normally revive
than others — commonly

rience the decline. Such industries,
particularly the more basic ones, are
the ones that should first receive
encouragement.

Our exact position in the eyele at
any time can never he known, and
sometimes it Is Iimpossible to feel
certain even about our approximate
positlon. The business cyele. more-
over, l= anly one of many funda-
mental forces affecting general
business. It is ecrossed and re-
crossed by the ever re regularly
recurring séasonal yele. Then
again there are the movements cov.
ering long periods of years like the
wide swings of the general price
level and of the interest rate level
Always there is the uncertainty of
crops. and alwaye the possibility of
war. A new condition like the pres-
ent after-war situation of Furope
temporarily may so overshadow the
forces of the usnal business cycles
as to make forecasting and the dis-
counting of the future axceptionally
difficult. By and large, however,
and viewed over any considerable
period of ycars, the business cycle
is sufficiently regular in its occur-
rence and sufficiently marked in its
manifestations to make possible a
fair amount of forecasting and dis-
counting. and .the banker who seri-
ously and studlously makes an at-
tempt to do this should in the long
run by =o doing bring profit to him
self and render a valuable serviee
to the community.

BANK CLEARINGS.

The decided parrowing of the
margin of decrease In bank clear-
Ings last week Is explained by the
fact that returns for one more day
are Included in the statement than
't‘? the madl in the two Immed]-
ately preceding years. Aggregate
clearings last week of $6.831,650,000
at twenty clties In the United States,
a8 reported to Dun's Review, are 3.6
per cent less than the tota] for
five days in 1920 and 17.% per cent
below the figures for the same num-
ber of days in 1919, In both of which
¥ears a holfday occurred during the
corresponding week. With clear-
ings of $2.407,060,000, the citles out-
:.f“l.'lu New York show reductions

and 152 per cent, respec-
tively, from the amounts recorded
In the two prevjous years, and the
losses are large at some points, de-
spite the fact that returns for one
more day embraced by this
week's statement. .At New York
City, the decrease from the 1920
clearings |s only 8.9 per cemt. but
there is a falling off of 19.1 per
ecent from the total
ago.

longer maturities |

the upward move-|

B

Army, Navy and Marine Orders.

Infantry.

Ma). Russel P. Hartle, to Balt Lake
City 'High School, Salt Lake City,
Utah.

Capt. William Samue] Rumbough,
| to Bignal Corps.
| Col. Robert C. Davis, Plattsburg
rracks, New York.

Maj. Harry “W. Gregg, to 10th In-
| tantry, Little Rock, Ark.

Maj. John 8. Sullivan, 11th Infan-
try, Park Field, Tenn
| First Lieut. Carnes B Lee, to
| Brig. Gen. Ulysses G. McAlexander.

Capt. Willlam H. Johnston, to

Washington high schools, Washing-
| ton, D, C.

Cavalry.

Capt. S8amue] V., Constant, to 10th
Cavalry, Fort Huachuca, Ariz,

Capt. Donald 8. Perry, to 13th
| Cavalry, Fort D. A. Russell, Wyom-
ing.

Capt. Phillp H. Sherwood, 14th
Cavalry, Fort Des Moines, lowa,
First Lieut. Henry M. Alexander,

1st Cavalry, Douglas, Ariz.
First Lieut. Chester L. Conlon, to
11th Cavalry, Presidio of Monterey,
Cal.

First Lieut, Charles W, Leng, jr.,
to 13th Cavalry, Fort D. A. Russell.

Pirst Lieut. Charles E. Morrison,
to Tth Cavalry, Fort Bliss, Tex.

First Lieut. Elmer V. Stansbury,
to 8th Cavaliry, Fort Bliss, Tex.

Each of the following officers to
9th Cavalry:

Capt. James G. Monihan.

Capt. Carl H. Strong.

First Lieut. Edward H. De Saus-
sure.

First

First
| First
| First

to

Lieut. Carleton Burgess.
Lieut. Guy E. Dillard.
Lieut. Erle F. Cress.
Lieut. Fred W. Koester.
Artillery,

Capt. William Sawtelle Kilmer, to
2nd Battallon. 3rd Fleld Artillery.

Maj. Wilﬂfm Holt Peek, to Field
Artillery S8School.
| Miscellaneous.
| Col. William A. Phillips, to home
leave,

Maj. Richard T. Rifenberick, to
Columbia Military School, Columbia,
Tenn,

First Lieut. John W. Calldhan, to
Raritan Arsenal.

Maj. Edgar P. Halnes, to Walter
Reed General Hospital.

Second Lieut. Alfred T. Houck, to
Veterans' Bureau, Camp Sherman.
NAVAL ORDERS.

‘apt. George B. Landenberger, to
receiving ship, San Francisco.

Comdr, Frank D. Pryor, to U, B
8. J. Fred Talbot.

Lieut. Comdr. Walter "E. Brown,

to destroyer squadron, Atlantic
Fleet.

Lisut. Comdr, Robert E. P. El-
mer, to aircraft wrrks Dayton

Wright Co., Dayton, Ohlo,

Lieut. Comdr. Lyell 8. Pamperin,
to 1. 8 S. Hulbert.

Lieut. Comdr. Francis E, M. Whit.
ing, to Navy Department, Washing._
ton, D, C.

Lisut. Comdr. Theodore H.
ters, to 1. 8 8. Argonne.
Lieut. Comdr, James G. Ware,

8. 8, Utah.

Lieut. Edward T. Austin, to U.
5. Rellef.

Lieut. Edward I. Dalley, te U.
8. Oklahoma.

Lieut. Fred F. Ingram, to U.
8. Buffalo.

Lieut. Charles N. Koch, to U.
8. Bt. Louls.

Lieut. Willlam M. Miller, to
barracks, Hampton Roads, Va.

Lieut. Elbert C. Rogers, to U.
8. Nevada.

Liect. Thomas W, Smith, to U,
8 Texas.

Ldeut. (). g.) Charles A.
to R. baracks, Hampton Ollvve::

Lieut. (J. g.) Glenn R. Ringhuist,
to!}!niud States,

eut. (JF g.) Richard N.
to United States, b

Lieut. (). g) James L. Wisen-
baker, to U. 8. 8. 0O-8. o

Lieut. Comdr. Martin Donelson,
Medical Corps, to U. 8,

Win-

to
U.

momo@mo@m P @

8

Corps, to R barrack mptoh
Rul:ds Va. qibonss

sut. Janfes ‘W. Eills, Medi
Corps, to iladelphia, Pa. -
Cojeut. Walter A. Fort, Medical
orps, to receiving ship, Phi -
phia, Pa. cracess

Lleut Harold B Banfo Medl-
cal Corps, to San m;-;‘é.
Lieut. John N. Schreiter,

ol'__,m years | PL

Lieut. (§. g.) Thernton C, Miller,
Chaplain Corpas, to 11, 8. 8. Camden

Llevt (ar! Reynolds, Dental
Corps, t¢ American Legallon, Mana-
gue, Nicaragua

Loatswaln HRous: Eallnger, to
celving ship, New York, N. Y.

‘e~

Gunner Frederick P. Yost, to U.|

b B Arkanzas
Chiel Machinist FI-Ine 8, Halllbur.

ton, 0 naval »ir  station, Lake-
husat, N )
Machinist Herbert Goldman, to

recelving ship, New York, N. Y.
Carpenter George R. Litton, to
receiving ship, Philadelphia, Pa.
Pharmacist Sigfried E. Smith, to
U. 8. B. Eands.
Chief Pharmacist Lester E. Bote,
to Naval Hospital, San Diego, Cal
Chief Pharmacist Chester 0. Kim.

sale and retail’ firmg were publish-
cd last week, '
The nine questions asked were:

{6) Retail merchants’ ]
below normal, due to the p of
buying from hand to : |
(6) I think it will be time
before credit m
normal, owing to a decrease in
deposits and the large vyolume
short-time ‘which will
have to be cared for at maturity.

(7) Possibly 60 per cent of com-
mercial loans outstanding on Octo-

antiel P d
(1) Do you pate o (he

improvement during the
year?

(2) If not, what kind of business
do you anticipate? g

(3) wm‘ : do 70,? expect pro.

4) m::"m gonsidered the chief
retarding Influences?’

(§) How do stockg on the shelves
of retall merchants compare with
normal?

(6) When do You expect credit
conditions to return to normal?

{7) Of commercial loans out-
standing Octob 1, approximataly
what percentage represented froszen
credits—that is, remewals, or ex-
tensions of loasis made more than
twelve months ago?

(8) Approximately what percent-
age of frozen credits outstanding
July 1 remained unliquidated on
October 17

() What are the prospects for

further ligaidation of frozen
credits in your district in the near
future?

The answers follow:

Ernest Perry, president First
Fond du Lac National Bank,

Fond du Lae, Wis,

(1) 1 -do not look for a pronoune-
ed Improvement In all lines or
businesy during the halance of this
year. I think the Improvement will

be spotty.

{2) 1 belleve that some industries
will show Improvement—in (act
leather, sho knit d and

hosiery are already enjoying an in-
creased business.

(3) Possibly next spring will
bring a pronounced general fm.
provement.

(4) Retarding Influences are low
prices for everything the farmer
has to sell, high freight rates, ang
the present method of general tax-
ation.

FAILURES LAST WEEK.

A further slight increase In fail-
ures occurred last week, defaults in
the United States numbering 441.
This total makes a close compari-
son with the 437 Insolvencies re-
ported to R. G. Dun & Co., the pre-
vious week, but Is 34 in excess of
the pumber shown three weeks ago
and largely surpasses the 233 falil-
ures of this week In 1920, The re-
turns for the latter period, however,
included figures for only five days,
owing to a holiday. Despite the
slightly

ball, to Naval Hospital, Chelsea.
Mass.

Chief Pharmacist Albert B. Mont. |

Eom;nr. to navy yard, New York.
Fliarmacist Robert H. Stanley, to
Marine barracks, Quantico, Va.
Absistant Pay Clerk Carl A. Posse,
to U. 8. 8. 8t Louls,
Assistant Pay Clerk Walter Al
Hill, to U. 8. S8 1U'tah.

WAR IS DECLARED
ON BORDER RUNNER

Plans for the co-operation of
Canadian and American officials for
warfare on the border-running boot-
leggers have been discussed by
George W. Taylor, asistant commis-
sloner of customs and excise of the
Dom nion of Canada, and Prohibi-
tion Commissioner Haynes.

Commissioner Haynes decided ta
g0 to Detroit about November 15 to
meet agents of some the Canadian
provinces and formulate a program
for guarding the M!chigan border

Large quantities of Canadian 1'quor |

are heing brought Into M chizan
from th> provinee of Ontarlo, it is
sald. ‘Three horder directors and
an agent appointed hy Commission.e
Haynes had a preliminary confer-
ence a werk ago with offichnis of
sSaskatchewan.

faults last week. as compared with

| the previous week, there were fewer

insolvencies involving $5.000 or more
of liabllities In each instance. Thus,
such fallures last weck numbered
244, against 267 the previous week,
and the ratio of such defaults to
the total is 56.3 per cent. This Is
considerably below the ratio of 61.1
per cent reported the previous week,
but is well above the ratio of 47.2
per cent im this week of 1920, when
there were 110 Insolvencles with an
Indebtedness of $5,000 or more in
each case.
Numbering 66, failures in Canada
last week compared closely with
the 63 shown the previous week,
but are much In excess of the 19 de-
| faults in this week of 1920. Of the
| past week's insolvencies, 34 involved

$5,000 or more of llabilities In each
| iInstance, which is 2 more than was
| reported the previous week.

.Grocers Intervene
In Packers’ Case

The National Wholesale Grocers'
Association, whieh has for several
months attempted to be heard in con-
nection with the proposed modifica-
tions in the decree which required
the “Big Pive" packers to divest
themselves of all holdings except the
meat business, were permitted yes-
terday by Justice Stafford in the Dis-
trict Supreme Court to Intervene.

. -
Washington Stock Exchange Transactions.
The following is a complete record of stock and bond trans-
actions on the Washington Stock Fxchange for the vear to date, up
to and Including the close of business Fiday, November 4:
(Furnished by W, it Hibbs & Company.)
BONDS,
Public Utilities,
Sales - Open High Low Close
40,200 Pot., Elec. Power G. M, T5.-....... 100 100% 100 1003
18,000 Ana. & Pot. River R 1. 5=.... 682 73 62 68
13,000 C. & P. Telephone lst 0= a0 90 89 90
27L6500 Capital Traction 1st 5s.. . 61, 90y  SE¥ 90y
000 City and SBuburban Ry. 1=t 5 62 70 62 70
73.000 Georgetown Gas Lt 1st 55 70 Tang 70 4%
24,000 Metropolitan ' R 1st 0s 11y 93
48,000 Pot, Elec. Power 1st §s. 87 8914
144000 Pot. Elec. Power cons 7 862
380 Pot. Elec. Power deb. i 91 85
178.400 Pot. Elec. Power genl fs. 91 o7
2,000 Wash, Alex. & Mt. Ver. 0s. 40 40
153,200 Wash. Gas Light gnl 5=..... 73 82
327.000 Wash. Ry. & Elec. cons. 4s 5T 59%
114,600 Wash. Ry. & Elec. genl 6s 20 04y
170,100 Wash. Gas T%SE..........c«.. 100 103
6.0 Mincellmneous. . 28 m -
000 Riggs Realty (Long) 58
000 Rigegs Realty (Short) 5= 84 94 04 94
100 D.xé. 3.66s :r. .(. T R £l 80 90 90
: STOCKS,
Public Utilities.
4,581 Capital Traction ........... reeas  B3Y BRYy 82y 88
3.“; E’uhinsrtrm Gas..... S e ‘:8 ‘;? 1:: ;3
. & W, Bteamboat......cconasaes 0 |
1,622 Wash, Ry. & Elec. com...... ceee 213 30 31y 26%
,369 Wash. Ry. & Elec. pfd...cccvve.. Bl 64 50 58
26 Wash. Va. Ry. com....... PR | 1 1 1
30 Wash. Va. Ry, pfd.......oenansens 56 59 56 59
National Bank.
40° Commercial Nat. Bank.......... 187% 167% 167 167
20 Distriet National Bank........... 169 170 168 170
37 Far. & Mech, National Bank...... 240 240 240 240
87 Federal National Bank........... 166% 175 166 171%
9§ Liberty Nat Bank .......... cees 131 121% 121 121%
130 National Bank of Washington.... 180 180 180 180
10 National Metropolitan Bank......-220 230 220 220
22 Riges Nat. Bank......... cananies- 480 476 460 476
13 Second National Bank............ 145 150 145 150
Company.
121 ‘Amer. Bec. & Trust ............ 326 226 215 220
507 Continental Trust......... reeei.. 109 109 sak 100
160 tional Sav. & Trust............ 260 280 260 276
170  Union Sk aie s anseiotennes TN 2138 - I8N 118
80 Wash. loan & Trust............. 265 265 50 60
% -~ Saving :
2 East Wash. Savings Bank........ 12% 123 13% 12%
}3 mng‘mu;mce I:_‘ 52 :s: }:g ;::
%ne. v. m'l Bank.......... 198
17 Unlon Sa o s b s 54 1. 11y 113 113
b W 25 25 25 2% .
v Fire
g g‘omm l;l"u 1 ;g ;g ;2 ;:
¢ remen's Fire Insurance.
6 National Unlon Fire Insurance 7 7
Title Insurance. -
Columbia Ttle Insurance.. 5 5 5 5
Real ﬂh Title Insurance Lk 80 ki3 90
1M B (¥ phon
¥ ¥

increased number of de-|

pro
sltuation since July 1. X

(9) I think further liquidation
will be siow and nn depend great.
ly upon-the b revival

F. J. Belcher, jr. president First
Natlonal Bank, San Diego, Cal

(1) We anticipate
improvement during the rest of the
year,
(1) We consider the chief retard.
ing Influences to be the fact that
the general labor market is not
thoroughly liquidated ag yol eXcess
profit tax and frosem loans

(5) Retall merchants’ stocks are
comparatively

(6) Credit

loans out-

(8) Of frozem credMs outstanding
July 1 approximately 100 per cent
remalhed unliquidated October 1.

(%) The prospects for further
liquidation of frozen credits in this
district in the near future are good.

J. .V. .Lademan, vice-president
SBecond Ward EBavings Bank, MIil-
waukee, Wis

(1) T do mnot
nounced Iimprovement .during
rest of the year.

{2) T anticipate seasonal, cau-
tious, and continued uneertainty In
business, with erratic prices.

(3) I expect pronounced Improve-
ment when all prices, including
wages, ‘are liguidated to gold
standard level. Too many factors
are Involved to warrant any estl.
mate of the date.

(4) T consider the chief retarding
influences to be: (a) Inequality of
or incomplete adjustment of prices
(b) Uncertainty of peace, with at-
tendant high military costs and
low ebb confidence, (c) Foreign
market disorganized by erratic ex-
change. lack of credit, and disparity
of price.

(5) Stocks on the shelves of re-

anticipate pro-
the

bank
e |

normal. c
conditions with us are

§.§¥fh !!n

Kings No, 1, $7.00a7.50;
7.00. Boxes,

T

small, falr condition, $1.50al.75.

Onions—New Y and Ohjos,
100.1b sacks, yellow wvarieties No. 1,
$6.00; small sizes, $5.590.

White Potatoes—New Yorks and
Pennsylvanias, 150.1b sacks, round
white No. 1, $2.40a3.76 per sack.

Sweet Potatoes—Virginias and
North Carolinas, cloth top stave
and slat barrels, yellow wvarieties
No. 1, $3.00a3.25. poorer, $2.50:
Marylands, cloth top stave barrels.
yellow varletleg No, 1, $3.00a3.25:
South Carolinas, cloth top slot bar-
rels, red varieties, §2.50,

Lettuce—New Yorks, crates, 2
:ozxgen heads, $1.50al.76, poorer, $ia

Celery—New Yorks, bunches. all
sizes, S0ca$l.

baskets, $2.50a3.00.

Pears— New Yorks, Keifers, bushel |

Oranges — Californias, Valencias, |

all sizes, §6.00a7.00; Floridas, Parson
Browns, all sizes, $4a4.50.

| tall merchants are approximately
|norml. perhaps low and certainly|
| slow. |
(6) From the standpoint of do-|
mestic banking credits, conditions
are fast approaching normal in this |
community. A different situation
obtains In rural and roreign credits. |
(7) Of commercial loans out-|
standing October 1 perhaps 25 per-
|cent of these represented frozen
credits. |
(8) Approximately 25 per cent of |
| the frozen credits outstanding July
|1 remain unliquidated October 1, |
|with a tendency to improve.
| (9) For the immediate rnluﬂ|
|ther® will be a natural tendency to |
‘oxpan-l'on. rather than liquidation,
|to take care of seasonal require. |
|ments, following which
|liguldation is contempleted.
Frank N. Briggs, president
il!l‘nhle Trust Co., Denver (ol
1) We do not
nounced improvement
rest of the year.

liberal

during

| ment.

(3) We expect pronounced im-
provement in about one year. but
we do not expect & boom then.

Eovernment, world-wide unsettle-

and unreasonable working rules of
labor unions,

corporate and private business.

tail merchants are about normal.

tions will return to normal when
the government climinates meddle-
some bureaus and reduces expenses

ing October 1 approximately 40
cent répresented frozen cndu;,p"

(8) Approximately 70 to 80 per
tent of the frozen credits outstand-
ing July 1 remained unliquidated
October 1. ,

(8) The sugar bedt cp will
oﬂl'lh?bo:ll:. $3,000,000 al?lp' cl‘trit!!
W n e next tw
ool 0 months in

Jamesn Walk
| er Company,
more, Md., retail hardware,

We do not anticipate pronounced
improvement in business this year.

We expect that business will be
ebout 76 per cemt normal,

We expect pronounced improve-
ment in business when freight ratea
::a Lahl:o:-. which we consider to be

e ef retardin ces,

b By E influen are

The value of our merchan
hand at present is about l:ht: g
per eent less than a Year ago and
about the same as two years ago.

George K. Stevensom
Pltulmrth.\ Pa., retall grocers.

It seems to us that the tendancy
:r":nl:nm to improve is on the

ual up-grade and g
M:Je is abating. ey
e d0 not expect pronounced im
provement in business y
next spring. N T Sty

We consider  the chiet re
influences to be lack of om‘;‘-
ment and labor troubles. y

The value of our merchandise on

The physical gquanti
merchandise at present 3 m:t u‘::
a8 that of a year 8go and practi-
eﬂl!thennguth.t.tt‘omﬂ
The Joseph R. Peebles Soms Com-
pany, Cincinnati, g
v ti, Ohlo, retail gro-
: e do not anticipats
mprovement in business
In '‘our line. ‘ -
Business is showing a slight 1
provement and we belleve it w-iu‘
continue to do so.

anticipate pro- | of
the | been

(2} We expect gradual improve- |

ment, high taxes, war-time wages, | of

Balti- |

aueets — Home - growns, dozen
bunches, 75caSfe.

Grapefruit — Floridas, boxes, all
sizes, $4a4.50.

String beans — South Carolinas,
bushel hampers. best, $1.50a1.75;
poorer, $1.00a1.25.

BOND MART BOOMS
DURING PAST WEEK

Transactions Grow in Volume,
With Choice Issues Reach-
ing New High Records.

. (4) We consider the chief retard- | gation of the strike order received
Ing Influences to be an extravagant|a fresh impetus from anoounce-

low rates of 4% and 4% per cemt

depreclating wvalues,| had been subscribed three times
and governmental interference with | over.

The rise was greatly accel-
| erated during the week by the re-
| discount rates, that of the New
| cent. The prospect of still ecasier
| money conditions to come, indicated
| by the further rise in the ratio

the high level of the year. Demand
was naturally heaviest for high
| Issues, but it overflowed to the sec-
| ond-raters. In spite of recemt ad-
| vances, however, it

| that the group as a whole is still Present movement of
Ievel.ithe
in for |due to an [ntense

| much below the 1317 high
| Industrial bond= aiso came

| their share of the upturn and most
| of the better grades were in strong
demand,
| so conspicuous.
| 58, American Telephone bs,
| Goodyear §s were strong.

strength In the traction Issues.
Forelgn government bonds fin-
ished the week strong, with Belgian
and French issues advancing brisk-
1¥.
land 7s, Switzerland 8s, Norway Ss
and Brazil 85 were particularly

5s broke over a point.

—— .

FINE OF 100 MARKS

steamship Orbita of the Royal Mal
Line arrived Friday from Hamburg,

and Great Britain. Among them
were Capt. B Goodwin. a city en-
gineer, who has been studying con-
ditions in Europe.

Capt Goodwin, who commanded
the only pontoon train n the A E
F.. sald that he had been: twicg ur-
rested for speeding in Berlin. The
first time he was given a suspended
sentence and the second time he was
fned a hundred marks "as am ex-
ample.” When he expressed con-
sternation, the court said that it
would see that he was driven to his
hotel in a tax'cab at the court’s ex-
pense. This was done.

A hundred marks was worth about
50 cents that day.

SUES CHESAPEAKE
BEACH HOTEL CO.

Recelpts, nil; No. 1 tan.

Eled rye, $15.50; No. 1 wheat, §i3
No. 1 oat (mominal), $14.50u1f

Mill Feed: City Mills win
per ton (100-1h sacks).

- . BRme, in
100-1b. . Jute sacks, $80. Th
tations are for jobbing lota -

BALTIMORE PRODUCE.

BALTIMORE., Nov. 5 —Butter—
Fanoy creamery, 4laibe: choloe
creamery, 45a47c; good creamery, 42
addc; creamery prints 4%a50c; blocks
47a4bc; nearby Creamery, 42adfc
ladle, 30a32¢; Maryland and Pennsy!-
vania rolls, 28a30c: Ohi,p rolis, 27a
38c: West Virginia rolls, 2Talic
store packed, —a27c: Maryland, Vie.
ginla and Pennsylvanls dairy prints,
28a30c; process butter, 3iaj:. |

Eggs—Maryland and Pennsylvania
and nearby firsts, 58a60c: Western
high grade, §7absc: Western
Age receipts, §7c: Wemt i
firsts, 67¢; Southern firsta, 5irir‘m “

Live Poultry—Chickens old hens
4 1bs and over, 20a27c: medium, 3 to
4 1bs, 2albc: smaller, 22a23c: white
Leghorns, 2lalfe: old roosters, lia
16c; springers, large, smooth, fat, ¢
aA27¢; emall to medium 2 Te: whits
Leghorns 23a%4c: rough, poor and
thin, 22a23c. Geese, nearby, 24a2:
Western, 22a24c; Kent Island, 25a
30c. Turkeys, young, § Ibs and over,
38ad0c; smaller, 30albe: old. italsc

aver-

Ducks. Muscovy &nd mongre
young, 21a2le: white Pekins, ‘young
26a27e; puddle, young, 24a2s
Guinea fowl, young, 1% Ibs ear
T5a80c; smaller, each, S0aGic. old
each, 40c, Pigeons, per pair, 8&c
CHICAGO LIVESTOCK'
CHICAGO, Nov. 5.—Cattie—Pri
steers, $950a1180: good to che
heavy steers, $8a10; fair to go

steers, $6.20a9.25. yearlings

fair

cholee, $8.50a12.50; feeding steers
a6.75; heifers. $5a9

Hogs—Cholce light butchers. §7
a7.90; medium weight butchers, &
A7.50; heavy butchers, $7a7.90. f»

to fancy light, $7.25a8.26; heavy pac!

650

tive lambs $7.50a9;

ng. $6.75a7.40: rough packing, $6.4¢
pige. $Tat. 40,
Sheep—Western lambs, $8a8.30: o

feeding lam!

$6a8; cull lambs, $4a6: yearlings,

(5) Btocks on the shelves of ye-|ductions in Federal Reserve Bank |

(6) We expcet that credit condi- York bank belng cut to 4% per|

but their gains were not | reopening of Parliament
American Rubber [that these disturbing
and | the political
A fea- |are preparing to r
ture of\Friday's market was the| nomi minlstry hefore [t be

DUnited Kingdom Bb%s, Queens- | selves to be

strong. Following default of a loan | the chamber's
of $5.500,000 in this country by the Aragno, and other gathering |
Chinese governmert and fallure of [quote the strike in the shipyard

negotiations for r $16,000.000 loan | Triest. which continues to 1. |
by the Consertium Chinese Rallway cause of fatal conflicts even

TOTALED 50 CENTS =

g {. N. Y., Nov. 5.—The |the¥ Intend to make that cit
NEW YORX 1| “Ireland” of Italy.

bringing passengers from Germany | Viction here that Bonomi i=

a7.25; wethers, $3.50a6; ewes, $on
NEW YORK, Nov. 6.—The bond
market may be sald to have boomed CHICAGO sRAIN
during the past week, with the vol- G =
ume of tfansaction both on the eX- (Purmished W. B. Hish
change and “over the counter” m‘:...".-ﬂ of ;"0‘:.) fmen
mounting up and prices, for the| Tow'day +
best lssues especlally, getting up| Wheat—Opes. High. Low. Clese. Clo-
to new high rocords. The feature Jot - ::"Vl : “‘? 1.00% 1.01% 1.m
the activity and strength has — ¢ - °" T LMy 108K 108
in the governmenl issues, of Dec.. .. ek W - i
| which the Victory 4% per cent|Mas.... .m% o2~ .m:: ﬁ .;-:
touched par, whereas a year ago | Tsts—
| they were quoted at a price m:‘:, ";“ -:‘ MY my .mo,
yield 7 per cent i Pork— el R -
The present upward movement In ggp. ... ‘s  ese oa WO 15 oe
bonds, which began with the abro-| Lard—
Jan...., s sas cane  seea DSBS
March... seev wane  wee 1T 9.5
kit that the new oi!eﬂull”l""' ses  wses  sses BT L.
treasury certificates on at the|j.. eee T.E2 T

CABINET DEFEATS
ITALIAN REDS’ AIN

and laxes, when foreign exchange |of the reserve system. also had its| Communists Stir Unrest
settles onto a firmer basis, and|effect. .
when labor conditions return to| Other bond groups kept up with Among Ofmmed
1101':!'1.,]_ the government issues and the ave-

{7) Of commercial loans outstand- rage price of rallroad honds reached Laborers.

(Epecial Cable te The Washington Herald
ROME. Nov. f.—Acrcording t

is pointed out informed political men in Howe

unres! an
of Jtals

CAMPRIED

workers

industrial

Soc-ialists

part of the extrems
Communists in anticpation of 1
It
slement
and socinl lite of Ita

strong. To this «nd 1}
all they can to
among organized laborers
Jority of whom still =

Cres

w thet

Jled blindly by the
leaders.
To prove this theory politicians
lobby, im the ¢

aft
L]
al
f nr

an agreement had been reached
the strike has officially been
off This anticlimax (s mnot
economical nature but purely polit
The Communist leadecrs
riest go even so far as to sy th

!

There seems to be a gencral co!
irea

strong enough to cope with the =il

uation.
(Cepyright. 1081.)

UTCH DELEGATES

REACH NEW YORK
NEW YORK. Nov. b.—Headrd
Jonkheer Dr. H. A. VanKarn
Minister of Forelgn Affalrs of The
Netherlands and president of the
league of nations, the Dutch deleg
tion to the disarmament conferes
arrived hers yesterday on the He
fand-American liner Rotterdair
They were met down the bay by
Maj. Gen. Robert Lee DBullard snd
Maj. F. H Frank, reprsenting the
army, and by Comdr. E. C, Parke«!
of the navy.

The other members of the del
gation arriving on the Rotterdar
were Dr. F. B. Van Blokland, w
I= head of the department of forei
affairs in the foreign office; Dir.
Moresco, vice president of The Ne
eriands Todian coungll: Dr.
Tjarda Van Starkenbogh, secre
of the delegation, and Dr. W.
Beaufort. a former member of

D




